§357.10

Taxpayer identifying number or TIN
means a social security account num-
ber or an employer identification num-
ber, as appropriate.

TRADES is the Treasury/Reserve
Automated Debt Entry System, also
referred to as the commercial book-
entry system.

Transaction request means a request
to effect a change in an account master
record or securities portfolio main-
tained in Legacy Treasury Direct.

Transaction request form means a form
or series of forms prescribed for use by
the Department to request a trans-
action in Legacy Treasury Direct.
(This term includes a document that
the Department has determined con-
tains all of the elements required by
the transaction request form.)

Transfer Message means an instruc-
tion of a Participant to a Federal Re-
serve Bank to effect a transfer of a
Book-entry Security maintained in
TRADES, as set forth in Federal Re-
serve Bank Operating Circulars.

Voluntary representative means the
person qualified by the Department of
the Treasury to accept payment or di-
rect distribution of a decedent’s securi-
ties pursuant to §357.28.

[61 FR 18265, May 16, 1986, as amended at 59
FR 59038, Nov. 15, 1994. Redesignated and
amended at 61 FR 43628, Aug. 23, 1996; 62 FR
18694, Apr. 16, 1997; 62 FR 33548, June 20, 1997;
67 FR 7079, Feb. 15, 2002; 69 FR 18803, Apr. 9,
2004; 70 FR 57431, Sept. 30, 2005; 70 FR 57441,
Sept. 30, 2005]
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§357.10 Laws governing a Treasury
book-entry security, TRADES, and
security interests or entitlements.

(a) What law governs the rights and ob-
ligations of the United States and the
Federal Reserve Banks; and the rights of
any Person against the United States and
the Federal Reserve Banks? Except as we
provide in paragraph (b) of this section,
the following are governed solely by
Treasury regulations, including the
regulations of this part, the applicable
offering circular (which is 31 CFR part
356, in the case of securities issued on
and after March 1, 1993), the announce-
ment of the offering, and Federal Re-
serve Bank Operating Circulars:

(1) The rights and obligations of the
United States and the Federal Reserve
Banks with respect to a Book-entry Se-
curity or Security Entitlement and the
operation of TRADES, and

(2) The rights of any Person, includ-
ing a Participant, against the United
States and the Federal Reserve Banks
with respect to a Book-entry Security
or Security Entitlement and the oper-
ation of TRADES.

(b) What law governs security interests
in Security Entitlements that are not re-
corded on a Federal Reserve Bank’s
books? See the following table:

If a security interest in a security entitle-
ment is—

And it is—

Then it is governed by—

(1) in favor of a Federal Reserve Bank
from a Participant. Reserve

§357.12(e)(2).

(2) in favor of a Federal Reserve Bank
from a Person that is not a Participant. Reserve

§357.12(¢)(2).

not recorded on the books of a Federal
Bank

not recorded on the books of a Federal
Bank

the law (not including the conflict-of-law
rules) of the jurisdiction where the
head office of the Federal Reserve
Bank maintaining the Participant’s Se-
curities Account is located.

the law determined in the manner speci-
fied in §357.11.

pursuant to

pursuant to

(c) What law governs if the jurisdiction
in paragraph (b)(1) of this section did not
adopt Revised Article 8, or Revised Article
8 as amended by Revised Article 9 (both
incorporated by reference, see Sec. 357.2)?
The law specified in paragraph (b)(1) of
this section shall be the law of that

State as though that State adopted Re-
vised Article 8.

§357.11 Laws governing other inter-
ests in Treasury securities.

(a) What does the law (not including

the conflict-of-law rules) of a Securities
Intermediary’s jurisdiction govern? To
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